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THE STATE OF TRADE 


Tue general impression left by a study of the latest evidence 
of business conditions in this country is that recovery has 
made further headway during the past month. Deeply 

ttable as is the death of King George V, its repercus- 
sions on trade as a whole—as distinct from individual trades 
affected by a period of mourning—are unlikely to be exten- 
sive or of long duration. 

The increase in business activity during the past month 
has been fairly well distributed. Thus, all districts of the 
country, with the exception of Scotland, experienced a 
reduction in unemployment. London, South-Eastern 
England and the Midlands, with unemployment percentages 
below 10 per cent., remain the most prosperous parts of 
the country, and only in Wales, Northern Ireland and Scot- 
land is the proportion of unemployed workers still above 
20 percent. — Ag 

The general improvement is reflected in the rise in our 
new Index of Business Activity—adjusted for seasonal varia- 
tions—from 116 (1924 = 100) in November to the record 
level of 118 in 


tiations between representatives of owners and miners is 
not known as this Supplement goes to press. The increase 
in the price of coal is not likely to prejudice industrial 
recovery, though a settlement of the dispute might be 
followed by a temporary decline in demand. 

Most consumers’ goods trades have maintained or in- 
creased their activity owing to the gradual expansion of 
home demand. Among textiles, the wool trade, stimulated 
by a rise in raw wool prices, is as active as ever, but the 
position in Lancashire has deteriorated again, partly as a 
result of a fall in raw cotton quotations. Demand for rayon 
continues to increase. New business in jute goods, how- 
ever, has been restricted by the dispute between the Indian 
Jute Mills Association and ‘‘ outside ’’ mills. There has 
been a slight seasonal increase in unemployment in Decem- 
ber in the footwear industry, but the position remains better 
than a year ago. Production and sales of motor cars con- 
tinue above the level of a year ago. The official statistics 
of retail trade in December are not yet available, but pre- 
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iron and steel and electricity consumption, building activity, 
imports of raw materials, postal receipts and town and other 
bank clearings showed an appreciable rise. All the indices 
for December are higher than a year ago. The sharp rise 
in the index of imports of raw materials is particularly en- 
couraging, since it points to increased activity in the future. 
The improvement in recent weeks has not only been 
fairly well spread geographically, but has also embraced 
the majority of industries. The metal and building indus- 
{mes continue in the vanguard of the upward movement. 
Thus, the iron and steel industry confidently expects that 
Production in 1936 will be substantially higher than in 
1935, and that capacity will need to be increased in certain 
sections. The engineering industry has sufficient orders on 
id to ensure the maintenance of the current level of 
activity until the middle of 1936. Marine engineering has 
benefited considerably from the recent spurt in orders for 
mercantile tonnage and from increased naval construction. 
Scientific progress seems to have reached a point at which 
It is cheaper to run new vessels rather than the older ships 
in existence. Activity in the building industry is still 
€xpanding; the preliminary estimate of the value of build- 
Ing plans passed in December reveals an increase of nearly 
49 per cent. over the corresponding month a year ago. 
increase has been most marked in the case of business 
Premises and public buildings. Industrial demand for coal 
and chemicals is increasing. Fortunately, prospects of a 
settlement of the dispute in the coal industry have im- 
Proved considerably, though the result of this week’s nego- 


dency to ex- 
pand. In the United States business activity resumed its 
upward trend after a brief lull during the holidays. The 
heavy industries are gradually gaining ground, and the 
position of most of the consumers’ goods trades is also 
improving. The outlook, however, has been somewhat 
obscured by uncertainty concerning President Roosevelt’s 
reaction to the invalidation of much of his ‘‘ New Deal,’’ 
in the first place, and Congressional legislation in the 
second. While most business men seem confident that 
recovery will continue, some predict a temporary reaction 
in the first half of 1936. 

The rise in the prices of primary products is benefiting 
the British Empire and South America. In Japan indus- 
trial activity appears to be maintained. China’s exports 
in December were substantially above, and her imports 
below, the level of the corresponding month in 1934. 

In Europe, Austria, Belgium, Hungary, Norway and 
Czechoslovakia continue to make progress. Expenditure 
on armaments is an important factor in the recovery of 
Central European countries. Among the gold bloc coun- 
tries Holland and Switzerland have so far been unable to 
register any progress, and in France unemployment has 
tended to increase again in recent weeks. Lack of con- 
fidence remains the keynote of the situation in France, 
where it is being gradually realised that devaluation must 
precede recovery. In Germany, there are signs of deteriora- 
tion. Industrial activity has lately tended to decline and 
unemployment to increase. 
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HOME INDUSTRIES AND TRADE 


The following reports on British industry cover, in most cases, 
the period to the middle of January. In the remainder they 
relate to the month of December. 

COAL ; 

A heavy demand for all classes of coal for inland consumption 
was again encountered in December, and active conditions have 
continued in recent weeks. Although mainly due to fears of a 
stoppage in the coalfields, the movement was reinforced by pur- 
chasing in anticipation of a rise in prices. Although production 
in December was seasonally lower than in November, the total 
output was substantially in excess of last year’s corresponding 
figure. Christmas holidays were consequently curtailed, and un- 
employment in the industry was reduced last month. On the 
other hand, the increase in prices and the stringency of the home 
position has adversely affected the export markets. The volume 
of exports fell sharply last month to below the total for Decem- 
ber, 1934. Meanwhile prospects of a settlement of the dispute have 
recently improved considerably, but the result of this week's 
negotiations between representatives of owners and miners was 
not known as we went to press. 


IRON AND STEEL 

Thanks to a steadily expanding home market, activity in the iron 
and steel industry continues to increase. The latest monthly figures 
issued by the British Iron and Steel Federation show that output 
of pig iron continued to increase in December and that the seasonal 
reduction in the production of steel was much less marked than 
usual. If allowance be made for seasonal variations, the output 
of steel registered a further increase last month. Compared with 
the buoyancy of the home market, exports continue to make a 
poor showing. On the other hand, imports increased in December, 
largely owing to the shortage of semi-manufactured materials. 
Prospects remain favourable and the industry confidently expects 
that production in 1936 will exceed the record of the past year. 


ENGINEERING 


The engineering industry as a whole has experienced a substan- 
tial measure of recovery during the past year. Moreover, the 
volume of orders on hand ensures the maintenance of the current 
level of activity during the first half of 1936. The sections of the 
industry which have made most headway in recent months include 
marine engineering, mining machinery and prime movers and 
boilers. Marine engineering has benefited considerably from the 
recent spurt in orders for mercantile tonnage and from increased 
naval construction. Manufacturers of paper making, printing 
and textile machinery have also experienced an improvement, and 
business in electrical machinery has been fair. The position of the 
machine tool and agricultural machinery sections is also better 
than a year ago. Most sections of the industry registered a decline 
in unemployment during December. In recent weeks there has 
been some hesitation among buyers, but this lull may be due to 
seasonal influences. 


ELECTRICAL ENGINEERING 


The past month witnessed a spurt in new home business in 
heavy electrical machinery, due to substantial corporation orders. 
On the other hand, new export business has tended to fall off a 
little. 


INDEX OF New OrperRs ReEcEIVED By Heavy ELECTRICAL 
MANUFACTURING INDUSTRY® 


(1920 = 100) 

Period Home Export Total 
1927—December .............++ 69 160 92 
1928 in!” ‘esenepeencesnses 93 103 96 
1929 0 | -  hénedesascseens 60 228 102 
1930 oy sea a 75 152 95 
1931 ee ee 46 114 59 
1932 =. -outnnegresetocs 67 69 60 
1933 is ~~ Velubnassensedon 40 100 57 
1934 int) daegmenabiiniin 96 136 109 
1935—January  ..............5 101 135 112 
; February ............... 107 136 117 

— March ................. 102 134 113 
I ic cdisgainblioaten 105 135 115 

SRY iscicddstdhieadaabbdiand 110 128 117 

sg panmmutoonectosinoete 109 124 115 

MET -Sacsonccsccvccesenees 101 123 109 

PEE, cuncccseocervseses 85 122 99 
September............... 71 135 93 
IRE. ccccncsescssveies 70 141 93 
November ............... 79 150 102 
December ............... 89 141 106 


* Copyright of the British Electrical and Allied Manufacturers’ Association. 

The above index is a 12-month moving average of new orders received by 
the heavy plant section of the industry. It is based on the borse-power and 
pot on the value of orders. 


MOTOR INDUSTRY 


Latest evidence suggests that recent trends in the motor industry 
continue unaltered. Production and sales of private cars remain 
above, while those of commercial vehicles remain below, the level 
of a year ago. Thus, new registrations of private cars in Novem- 
ber were 16.5 per cent. in excess of the previous year’s figure, but 
sales of goods vehicles registered a decline of 5.2 per cent. Exports 
of private cars and chassis totalled 4,852 in December last, against 
3,635 in the same month of 1934. Exports of commercial vehicles 
and chassis, on the other hand, fell from 1,535 in December, 1934, 
- : ,306 last month. Imports are maintained above the 1934 
evel. 


CHEMICALS 


Business on the home chemical market has been 
although in some sections, particularly pharmaceutical ¢! 
demand has been rather limited since Christmas. “i 
interest has been shown in coal tar products, and supplies Of some 
products, notably tar acids and naphthalenes, are now scatee, 
Overseas trade further increased in December, the value of 
being £198,547 greater than in the same month of 1934, 
imports and re-exports were £199,599 and £17,573 above 
totals for December, 1934. For the whole year 1935 exports 
increased in value by £863,588 and imports by £651,051 ag 
compared with 1934. 

ELECTRICITY 
INDEX OF GENERATION OF ELEcTRICITY* 
(Great Britain, excluding London and Wales) 
(Monthly Average, 1923-24 = 100) 








1927 } fr 146 role 
1928 156 101-8 
1929 171 102-2 
mae >Monthly average .........-.+0++ < <4 oa 
1932 181 87-5 
1933 199 87-4 
1934 | | 227 98-6 
1934—December ..........:sceeeeeeeees 283 101-0 
1935—Jamuary ........c.ccececeeeeeeeeees 256 100-0 
PORTORTY —cccccccsesscessoovcccaes 253 100-5 
DL +... .cistnethaniadestdidbadndaiel 260 103-0 
TE | .nsinveannashenpnetesenningtiigns 230 104-0 
BERT cccoccsccccnccceccsescosceossoece 241 105-0 
JORG... cccrccccccccescccsesosccsocens 236 106-0 
DT neqnaavonateveuunvensesananent 229 108-0 
DRE. 00 cccsevsovcveuesoeseesenions 227 109-0 
En 257 111-0 
GIERNBOE .ncccceseccocecesovensoneces 281 111-0 
TEOUGMT .cccccccescaccdscosseces 298 109-0 
DSCRMREE ccccccccvcecccccccescess 352 110-5 


* Prepared by the Economic and Statistical Department of the Britt 
Electrical and Allied Manufacturers’ Association. 

+ Corrected for seasonal fluctuations, for the increase in electrification 
(trend), aud for connections to the “ grid.” 


COTTON 


The improvement recorded in October and November was not 
fully maintained last month. To some extent business was 
checked by the holiday period, while the sharp fluctuations in 
raw cotton prices consequent upon the Supreme Court’s decision 
regarding the A.A.A. have had a disturbing effect on the industry 
here. Thus, although the percentage of spindles in full production 
was maintained at 83 in December (against 72 a year earlier), our 
index of cotton deliveries fell from 101 to 93 last month. More- 
over, the number of workpeople and total wages paid were slightly 
reduced in December. On the whole, the position is much better 
than it was a year ago, although exports of piece-goods in Decem- 
ber were smaller than a year earlier. The outlook is somewhat 
obscure. It is reported that order lists have been running down, 
but, on the other hand, imports of raw cotton continued to 
increase in December and were heavily in excess of last years 
corresponding figure. 


WOOL 

The gradual improvement in the wool textile industry has 
continued in recent weeks. The volume of employment 
wages paid showed a further slight advance and a shortage of 
labour has been reported from some parts of Yorkshire. r 
of wool tops and of woollen and worsted yarns and tissues regi 
tered a seasonal decline in December, but were again above the 
previous year’s level. The increased demand for the raw mate- 
rial has favourably affected the wool markets, both in A 
and in this country, and quotations have shown a hardening tet 
dency. Order books generally show a healthy condition 
buyers of spring fabrics have made substantial purchases. 
immediate outlook is bright. 

JUTE 

Overseas sales increased in December and exceeded last ao 
corresponding figure. New business in both yarns and cloth Jute 
however, been hampered by the dispute between the Indian 
Mills Association and the “‘ outside’’ mills. Unless some ae 
ment is reached the Association mills have threatened to ie 
their production after April 1st next. In this event a 
in prices is expected. 


RAYON i 
Demand for yarns was restricted over the holiday period. = 
improvement was recorded later—especially in the a 
tion, where substantial deliveries —. old contracts is 
being taken up. Business in staple fibre and spun rayon yams 
still brisk, but the hosiery trade remains quiet. 


Prices of all grades of flax are ve } h 
demand for Courtrai and Irish fibres. Yarn bese, payers ase 
restricted by the high cost of the raw material. Clo a 
also reluctant to operate at the present level of quotation ces, 
are confining their purchases to current requirements: 
fancy linens and cambrics are in demand. 
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BOOTS AND SHOES 


Despite a slight seasonal increase in unemployment during 
December, the position of the industry remains better than at this 


ime last year. Exports last month exceeded the : 

evs total, but were substantially less than in No ie ato 
POTTERY 

The seasonal decline in activity in the pottery indu a: 


flected in the December unemployment returns. Unemp ent 
was, however, less than it was a earlier. A substantial pro- 

rtion of the operatives are working short time, but, on the other 
Fond, overtime is Common in some areas. 


AGRICULTURE 

Notwithstanding some progress at the beginning of January, 
states an official report, autumn sowing has been much retarded. 
Germination has, however, apparently been good and plants 
enerally appear strong and healthy, except on low-lying land. 
t is estimated that the areas sown to wheat and barley are 5 per 
cent. less, and the area under oats 6 per cent. less, at the 
end of 1934. Cattle and sheep have done fairly well and breeding 
ewes are in condition. Milk yields are normal. Winter keep 
should be adequate if open weather continues. 


SHIPPING 


After a slight setback in November, freights registered a frac- 
tional advance during December, the Economist index (1898- 


_ 1913 = 100) from 95.6 to 95.8. 
py ipa bong 


After a period of quietude, 
associated wi holidays, markets have been more active. 
The River Plate market suffered from the small export of 
Argentine wheat, but there has been a considerable demand for 
tonnage from Australia. 


BUILDING 


The continued expansion of building activity is reflected in the 
movement of the Economist index (1924 = 100), which rose from 
233 in November to 238 in December, against only 204 a year 
earlier. Employment in the building trades registered a slight 
seasonal decline in December, but remained above the 1934 level. 
According to the Ministry of Labour’s figures, the value of build- 
ing plans approved by local authorities continues substantially in 
excess of last year’s res, although a normal seasonal contrac- 
tion took place last month. Hence there ap to be no 
immediate prospect of a break in building activity, ially in 
view of the recent expansion in — approved for non-residential 
purposes. Moreover, some eration in the rate of slum clear- 
ance Farm of expenditure on public works seems likely in the 
near future. 


RETAIL TRADE 


The official statistics are not yet available, but preliminary in- 
formation suggests that the expansion in the value of retail sales, 
compared with a year ago, was well maintained in December. 





HOME TRADE STATISTICS—DECEMBER, 1935 


Compared 
Nov., Dec., with 
UNEMPLOYMENT— 1935 1935 Dec., '34 
(State Insurance %) .........seeeeeeee 14-6 14-2 — 1:8 
PRODUCTION— 
Coal (million toms)*® ............+0+++. 4-8 46 + 0-1 
Trom (thous. 4, )  cescseseeeseeeeees 529-5 559-3 + 45-8 
Steel ( ,, ap _}. cvterescccsesesece 903-3 811-5 + 157-0 
FOREIGN TRADE— 
Imports (million £’s) ...... 71-5 74-5 + 11-2 
Re-exports anaes a 4-6 5-4 + 1:8 
British Exports ( ,, 45) esses 39-4 34:9 + 4:5 
TRANSPORT— 
Railway Receipts (thous. {’s)* 2,831 2,753 + 139 
Shipping Freights (av. level’) ...... 82-2 82:3 + 8-0 
COMMODITY PRICES (av. level!) 71-3) 71-4 + 5:7 
SRW wasnt ee 
SECURITY VALUES (av. level*) 125-5 126-4 — 0-1 


Com 
Nov., Dec., with 
1935 1935 Dec., '34 


FINANCIAL DATA— 
Bank of England Notes (Mill. {’s)* 401 415 + 19 


Bank Deposits ” )* 2,039 2,091 + 120 
Bank Advances Cm see oe 774 779 + 25 
Banks’ Cash Ratio (*) (%)*_ ...... 10-5 106 — 0-4 
Bank Clearings : 

London (million £’s)* ......... 711 771 + 112 

Manchester ( ,, = 45,_—)™ eeeeeeees 9-6 9-7 oi 
Three Months’ Bank Drafts (Dis- 

count Rate %)* — .......sseseeeeeee yg * + + 
Day-to-Day Loans (%)* .......++++- i + +t 
(*) 1913 = 100. (2) Economist Index No., 1927 = 100, 

(*) Bankers’ Magazine Index No. of 365 securities; December. 


1921 = 100. (*) Cash in hand and at Bank of England as % of 
total current, deposit, and other accounts. 
* Average weekly figures. 





INDICES OF BUSINESS ACTIVITY* 
Daily Averages of 1924 = 100 






















































































Consumption : : ; 
te Transport ‘ b Consumption of Foreign Trade Bank Clearings Complete Index 
cm a > 
£ : 3 | 3 3 2 7 aa ; 
Period 8 > se | ge | 2 | sa 13.8] 2 | Suz a 
¢|2)2i]38)8) 2142 | #2] 2 | 22 | 22s] £8) 82] € | 2 [abe 
° 2 133|6:|2 | 3 | & | 8 | | dee] 221638) & | § | $32 
ia es. a | ge |a s|] “3 | 396 ot F iain 
3 a aa = = P 
3 a x a = 
t 3 t 
1929 107 973 1473 9. 159 116 13 112 104 113 109} 109 111} 123 112 
1930 103 93 150 set 168} 118 1 98 77 101 386 108 109 1244 106 
1931 Dail 99 87 1504 74 175 117 1 844 80} 94} 64 98 106 109 98 
1932 mens 3 98 85 1554 64 1804 116 126 69 88 65} 95 106 97} 
1933 — 101 85 168 67 187 118 162 81 86) 106 68 YW 111 99 101 
1934 106, 92 188} 75 199 1194 194 108 92) 1144 74 oot 117 108 109 
1932—December ........ 98} 89) 153 614 182 116 136 664 88} 794 69 95 1074 106} 6 954 
1933—January .......... 99 88} 158) 56 1824 116 1394 88 64 95 1124 934 95 95 
ebruary 99 86 157 60 183 117 148 72 40 64 95 112 105 97 sen 
March ........0006 99 804 152 64 184 1144 151 70 84 98 68 9 108 103 97 96 
TD inptvictiinnle 99 80 152 68 184 115 153 75 85 101 67 97 110 96 98 97 
— ateniagenansed 1 83 160 67 185} 119 157 71 90 104 65 93 110 89 98 
__ Snead sont 80 155 65 186 117 159 77 98 106} 69 98 109 88 99 98 
~ Fevsuapaencaten 102 7 163 64 187 115} 164 80 108 119 644 97 11 98 100 99 
August ............ 103 84 1644 64 188 117 167 864 1103 132 68 98} 110 95 103 101 
September ....... 104 88 169 70 189 116 173 93 103 120) 74 100 112 107 105 103 
October .......... 104 87 168 75 190 117 1744 88} 92 103 73 98 114 104 104 104 
November ....... 105 90 181} 76 191 118 177 93 97 1094 71 97 112 a 1 1054 
ber ........ 1044 91 183} 7 193 1204 178 1144 904 105 69 97 11 1 107 1 
100t-— Jonuary jnasiennne 105 10 180} 68 195 119 178} 117 95 120 73 105 1203 113} 110 108 
e 105 eof 179 74 196 120 183 106 98 119 68 99} 117 130 108} 1084 
M 105 o4 185 75¢ 1 1174 186 112 87 109 72 101 118 119 109 109 
106 89 180 77 197 118 190 rT 113 71 97 117 108 108 108} 
1 177 754 198 117 191 104 93 110 70 964 114 92 107 108 
1 188 76 200 117 19 103 103 123 74 98 116 95 1 108 
1 85 179 71 201 116 197 107 97 1275 73 994 115} 96 107 107 
107 93 183 73 202 120 = 107 954 137 704 100 113 1004 110 1 
107} 91 186 77% 201 117 1 106 91 119} 100 114} 101 110} 1 
107 93 1 80 1 119 202 109} 85 113 78} 118 101 11 110 
107 96 200 78} 198 119 205 103 81 994 76 97 116 1 ll 11 
107 90 182 76 200 124 204 117 87 102 79 1 1204 112 11 1k 
107 93 193 724 20: 120 206 117 90 96 75 ost 123 126 1103 11 
107 93 193 73 121 209 110) x6 1084 804 97 121 106 111 11 
107 87 195 74 207 117 213 115 102 79 118 1 1 1 
1 923 | 203 75 207 1234 216 1054 85 120 81 100 120 1 112 lll 
y 108 97 207 77 207 120 221 106 90 119 77 106 121 113 ll 112 
_~ Seni 1 944 | 202} 75 207 118 217 113 97 1153 84 101} 126 120 114 11 
OP cntsianetionias 1 BS 70 1203 | 219 109 108 125 77 102 126 113 11 11 
August............ 1 89p | 207 71 209. 121 222 122 97 118 77 1024 123 111 11 11 
September ...... 110 96p | 209 74 210 124 2264 1 90 124 83 104 124 109 11 11 
October .......... 110 | 1013¢p | 214 a1 21l¢ 122 228 120 91g | 1203p) 8234p} 99) | 121 1 11 1159, 
November ....... 11 p| 215 2113 123 233 118} 101 121 x 101 1 107 116r9 1 
December ....... 11 225 OE. seco 127, | 238 138 93 131 p| 104 126 1 1189 117p 
7 Revised. 


* For method of construction and earlier figures (1920-1935) see Supplement to the Economist of June 29, 1935. 


¢ Annual indices represent average of monthly figures. 


t Not eorrected for seasonal variations. ? 
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STATE OF TRADE OVERSEAS 


Austral Largel ~ ee 7 high rt prices 
ustralia.— in uence 0 er ex , 
trade conditions in | Hn have improved considerably over the 
past twelve months. According to a cabled report from the Bank 
of Australasia, the general outlook is now better than for five 

ears. The wheat harvest is well advanced, the output being 

igher than last year. January wool sales disclosed a buoyant 
demand and secondary industries, retail sales and building permits 
continue on the upgrade. 

South Africa.—Recovery made steady headway last year and 
there are no indications of a setback. Railway earnings have 
exceeded Budget estimates, building activity has expanded 
rapidly, and retail trade has improved. The prices of export 
commodities have risen. Imports totalled {6,651,000 in 
December, against {6,095,000 a year earlier, states a cable from 
the Standard Bank. Exports, including gold and diamonds, 
rose from {5,537,000 to {7,588,000 over the same period. 

Canada.—The extent of recovery in 1935 is indicated by the 
fact that the business index of the Bureau of Statistics during 
last year was about 7 per cent. above the 1934 level. Production 
of capital goods is on the increase and unemployment has been 
reduced. It is reported that retail trade was very satisfactory 
over the holiday period. Overseas trade is expanding, and the 
favourable balance for 1935 is estimated at $170 millions. 

India.—Prices on the Bombay cotton market suffered a sharp 
slump early in December, owing to the uncertainties of the 
American situation ; some recovery took place later. Demand 
for piece-goods has also been quiet. The total area 
sown to cotton is estimated at 24,130,000 acres, an increase 
of 7 per cent. on the year, while the yield is put at 5,352,000 
bales of 400 lbs.; the condition of the crop is good. The area 
under rice is 1 per cent. lower at 78,161,000 acres, and the 
condition of the crop is reported to be only fair. 

EUROPE 

France.—Towards the end of last year there were faint signs of 
a slight improvement in business activity, especially in the textile 
industry. The official index of industrial production for Novem- 
ber is 95 (1913 = 100), compared with 93 in August and 94 in 
November, 1934. But it appears that recovery has made no 
further headway since then. For example, the number of persons 
in receipt of unemployment benefit increased from 409,766 at the 
end of November to 450,905 at the beginning of January. Car- 
loadings declined from 44,000 per day during the last week of 
November to 40,200 per day a month later. The value of stock 
exchange securities was maintained during December. The gradual 
rise in wholesale prices during recent weeks disguises a sharp rise 
in the prices of domestic products and a fall in imported materials. 
Lack of confidence remains the keynote of the situation in France, 
and it is being gradually realised that devaluation is inevitable. 

Germany.—There have recently been signs of deterioration in 
Germany: industrial activity has tended to decline and unemploy- 
ment to increase. But activity still remains well above the 
level of a year ago. So far recovery in Germany has been based 
on capital investments by the Government, partly in armaments. 
Private enterprise has been starved of capital and the provision 
of consumers’ goods has shown a downward tendency during the 
past year. The index of industrial production, calculated by 
the Institut fir Konjunkturforschung, declined from 103.4 (1928 
= 100) in September to 1or.o in November, against 84.7 in 
November, 1934. The index of the output of consumption goods 
declined from 92.0 in November, 1934, to 87.0 a year later. In 
December the number unemployed increased by 522,000, 
compared with an increase of 250,000 during the corre- 
sponding month a year ago. Wholesale commodity and indus- 
trial security prices remained practically unchanged in recent 
weeks. The value of exports in December, at Rm. 416 millions, 
showed an increase of Rm. 19 millions on November, while im- 
ports rose by Rm. 27 millions to Rm. 373 millions. 

Greece.—Torrential rains and floods in December caused con- 
siderable damage to agriculture. As the heavy foreign purchases 
of tobacco are considered to be temporary, measures are being 
taken to prevent an unwarranted increase in tobacco-growing. 
Conditions on the currants market were slightly better in Decem- 
ber. The same holds of olive oil, whose export has been permitted 
again and is favoured by economic sanctions against Italy. Indus- 
tnal production and imports of raw materials and manufactured 
articles are on the increase. A further decline in the bank’s 
foreign exchange reserves was recorded in December. Public 
revenue and expenditure continue to be larger than last year. 

Norway.—The index of industrial production for November 
shows an appreciable increase, both as compared with the previous 
month and with the same month last year. Industry continued 
to be well employed in December. As usual at this time of the 
year, unemployment figures showed some increase, but are lower 
than in December, 1934 and 1933. Demand for shipping tonnage 
was well maintained in most markets, and freights have been 
firm, especially tank-freights. Unemployed tonnage amounted to 
about 65,000 tons on December 31st, most of which consists of old 
vessels. Domestic trade was fairly good, the Christmas turnover 
being somewhat better than last year. 

Poland.—Business conditions in Poland have shown little im- 
provement during the past year. Thus, the index of industrial 
production, calculated by the Polish Institute for Economic Re- 
search, rose only slightly, from 67.1 (1928 = 100) in November, 
1934, to 69.8 in the corresponding month last year. Such im- 
provement as has taken place was concentra mainly in the 
metal and chemical industries and in the building and timber 


trades. The latest unemployment figures show a slight reduction 
as compared with a year ago. 


UNITED STATES OF AMERICA 
In the United States business activi tinued te: see, 
after a brief lull during the holidays. "ake ten York paul 
index of business activity rose from 95.8 during the second ws 
of December to 96.8 during the week ended Jan 11th. Week 
motor-vehicle industry has been an important factor in the 
improvement, but the heavy industries and the building trade , 
gradually gaining ground. Most of the consumers’ _ 
are also making headway. The outlook, however has 
somewhat obscured by the uncertainty co ing President 
Roosevelt's reaction to the invalidation of much of his “ Ney 
Deal,’’ and Congressional legislation. While most business 
seem still confident that recovery will continue to make headway 


many observers predict a temporary reaction in the first half 
of 1936. 


AMERICAN TRADE STATISTICS—DECEMBER, 1935 
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Nov., Dec., 
1935 1935 Dec, 
EMPLOYMENT—(1923-25 = 100)t 84-7 , + 8:0) 
PRODUCTION— 
Bituminous coal (Thous. tons) ...... 33,285  32,700* 4 j 314 
Pig-iron » oo) ceesee 2,066 2,106 + 1,07) 
Steel ~ a Prestes - 93,153 3,082 + 114) 
Steel Corporation—shipments 
(Thous. tons) 682 662 + 
Building its (Thous. $) ...... 56,276 62,992 + 41,895 
FOREIGN TRADE— 
Imports (Thous. §$) ...............000005 168,955 «+ $18,036) 
Sl ae rer 269,400 ss 74,499) 
TRANSPORT— 
Weekly average of car loadings 
i... . erage 636 580 + §@ 
SECURITIES— 
30 industrial stocks— 
Highest quotations} ............... 148-44 144-47 + 40-43 
Lowest quotations} ................ 141-07 =138-94 +4 39-35 
Thous. shares sold during month— 
GE TEE dcdbocénbonccocsaqnsengancs 57,463 45,590 + 22,002 
Capital issues excl. refunding 
(Thous. §$)...... evessebescoccvecosccdbes 117,446 231,237 + 91,887 
BANK DEBITS— 
New York (Million $) ............... 16,051*  17,299* + 2,084 
gt Pe rere 17,247* 18,398" 4+ 2,734 
RETAIL BUSINESS— 
Total sales, mail order houses§ 
(Thous. $) 71,446 91,601 + 145% 


* Preliminary estimates made by Messrs Moody, subject to 
revision. Federal Reserve Board Index of Factory car 
t Closing prices. § Partlyestimated. || Compared with Nov., 1934. 


LATIN AMERICA 

Harvesting of the fine cereal crops in Argentina is now general, 
while the condition of the maize is reported to be generally satis- 
factory. Since the beginning of January, the system of selling 
official exchange by auction has been dropped, the selling rate 
having been fixed by the Argentine Central Bank at the same 
level as the previously ruling ‘‘ average tender’’ rate, viz. 17.02 
pesos per f. Brazilian foreign trade returns encourage the belief 
that the present debt service can be maintained, but, if the 
of imports continues, the necessary exchange resources could be 
provided only by a growth in exports. The Brazilian authorities 
appear to be pursuing the policy of lightening taxation on coffee 
wherever possible. The Chilean situation shows little change; 
exports continue to show expansion, but an even greater propor 
tionate increase is taking place in imports. The export ex 
rate has risen to 128 pesos per {, although the exchange 
has decreed that imports from the countries having no Com 
pensation ’’ agreements with Chile can be paid for only when the 
goods have arrived in Chile. Peruvian foreign trade continues 
buoyant, but it is apparently not intended to permit the sol to 
appreciate unduly. 
current coffee crop is to be purchased by the Government, and, 
the bolivar having appreciated sharply, it is possible that the 
arrangement with the oil companies, whereby market rates 
been “‘ pegged ’’ to the dollar, may be terminated. 


THE FAR EAST 

The year which has closed witnessed a substantial measure of 
recovery in Japan, the armaments boom and the imerease in 
prices of agricultural products being partly responsible. The com 
modity and stock markets scored an advance. In recent wee 
the Stock Exchanges have remained steady, but cotton yarn 
raw silk have been less active. Retail trade shows an improve 
ment. The export surplus of Japan proper amounted to 26 ne 
yen in 1935, but this is converted into an import surplus be Be 
million yen if the Colonies are included. Imports in a : 
totalled 211 million yen and exports 178 millions, ageinn’ 
millions and 209 millions, respectively, a year earlier. Chir 
imports were reduced to 76.60 million dollars in 1935, 
85.81 millions in 1934, while her exports rose from 44-60 
to 47.98 millions over the same period. 


STATISTICS poet a 
In the following tables we give trade and other statistics for to 
many countries of the world as possible, our endeavour being of 
combine brevity with comprehensiveness. The greater nu f 
the figures are taken from the Monthly Statistical Bulletin Lid). 
League of Nations (published by George Allen and Unwin, 2M 
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THE ECONOMIST TRADE SUPPLEMENT 
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LIGNITE 
—S_——_ 
‘ United Czecho- Nether- 
vonthly Average | Kingdom Belgium | Jovakia| France | Germany lands | Poland juss Canada — India | Japan | 3s eee — Germany yo 
_ da k — . 
191B vevceeeoseeeees a a 1,189 | 3,338 15,842 156 748 is 1,037 1,311 1,776 | 43,088 | 1,927 7 S69 460 
1929 soesensensenees 837 | 2, 1,377 | 4,482 | 13,620 965 | 3,853 | 3,472 | 1,023 | 1,052 | 1/803 | 2'885 | 46,026 | 1 14,598 587 
TD cccisoaisnooss 17,717 | 1,785 913 | 3,856 | 8,728 | 1,063 | 2403 | 5,358 | ‘625 | ‘sos | 1'580 | 2:338 | 27 19 1323 10,218 494 
Aenean 17 38 od 4 a 12160 1,048 | 2,283 | 6020 | 644 872 | 1,526 | 2710 | 23,967 | 11255 | 10 492 
1984 seonnnnscnses “ ony . 0,418 1,028 2,436 | 7,792 800 992 | 1,703 | 2,755 | 31,398 | 1,272 | 11,438 517 
1935. .s.sse0e0 . “ wee 3 i a ny 31,568 ot oa 
1934—December | 18,922 | 2,184 | 1,016 | 3,868 | 10 976 | 2 
i935—January.... | 20,848 | 2242 | ‘oa2 | 4o4o | 11,575 | 1,024 | 2987 | Sant | oat | foer | Hess | eoee | seese Pia | a | Sts 
e 18,608 | 2,044 830 | 3,713 | 10,395 938 | 2278 | 7/750 697 | ‘981 | 2031 | 2,737 | 35,363 | 1,240 | 11,207 564 
March...... 19,593 | 2,170 847 | 3,808 | 10,946(1)} 931 | 2’247 | 8/578 695 | 1,005 | 2019 | 3,092 | 38038 | 1,264 | 11,232 503 
April .....- 7,863 | 2,175 816 | 3,820 | 11,019 984 | 2.282 | 81437 655 | 1,055 | 1,892 | 2,883 | 24, 1,219 | 10,510 442 
May ...... 19,589 | 2,132 817 | 3,931 | 11,624 1,011 | 2,023 | 8,042 751 | 1,146 | 1,847 | 21958 | 28776 } 1,135 | 11,937 442 
une ...... 16,397 | 2,148 759 | 3,676 | 10,884 919 | 2027 | 7354 764 | 1,044 | 1,659 | 2707 | 32,395 | ‘9901 | 11,206 390 
BD skint 17,721 | 2,243 811 | 3,770 | 11,985 | 1,058 | 2'385 | segs 813 | 1,187 | 1,584 | 2,760 | 23,394 | 1,170 | 11,812 456 
‘August ... | 17,167 | 2,249 890 | 3,699 | 12,098 973 | 2.337 | 8,671 748 | 1,224 | 1,41 2.599 | 26,039 } 1.226 | 12,343 516 
September 18,007 2. 198 oe $730 | 11, 1978 1257 | 2544 8,560 771 | 1,110 | 1,660 | 2,760 | 26,365 | 1,280 | 12,614 571 
November | 20,605 | 2,205 3,987 13,178 2536 9,722 923 | 1,178 | 1,681 | 3, 37,168 1,409 13.814 738 
December. aad ’ ote ace oe : “ . one § 
Si : : na Ki 35,788 om 
“PIG IRON STEEL 
Bel- 
United Unitea | _,Bel- 
King- | 81 & | prance Ger- United | 52 um & Ger- United 
Monthly Average King uxem- Saar | many | Sweden|U.S.S.Rj Canada} crates | King- |Puxem-| France| Saar | sr | Sweden| Canadal ‘States 
1918 960 aio | 436 | ana | 1,307 61 85 | 2,601 | 64 0 39 ‘ ‘ 
POPTTTTTITTITTTIT TTT ttt - pa ‘ 9 307 1 159 1, 7 6 
Nn ste: 643 | 583 | 864 | 175 | 1/117 41 | 362 92 | 3,580 | 816 | 569 | 808 | 184 1'334 € 17 ri 
UE J suslciikenstoaadchadibchiia 303 | 395 | 461 | 112 328 22 | 521 12 735 | 445 | 397 | 470 | 122 479 44 29 | 1,128 
ees ee HES 349 | 360 | 527 | 133 439 27 | 597 19 | 1,119 § 593 | 383 | 544 | 139 632 53 35 | 1,913 
Sus ii tk scapcuiniiee haan 506 | 374 | S513 | 152 728 44 | 867 35 | 1,348 | 750 | 423 | 512 | 162 991 74 64 | 2,139 
ORCI apes Bt 548 ae ied pul bs a ion + | 1,778 | 836 vn int on vet iB w | 2,824 
1934—December  .........+.+ 522 | 434 | 517 | 149 833 50 | 934 43 | 1,052 | 665 | 418 | Soo | 156 | 1,040 71 60 192 
1995—January ......ececeeee 530 | 417 | 512 | 162 880 54 | 946 45 | 1,501 | 770 | 412 | 495 | 168 | 1,137 74 60 | 2,879 
armor 491 | 383 | 450 | 146 809 47 | 917 38 | 1,634 | 782 | 385 | 458 | 158 | 1,064 71 57 | 2,786 
BED eeccncesscoanngs 563 | 400 | 489 h | 1,000 50 | 1,051 45 | 1,798 | 855 | 394 | 505 h | h1,297 78 59 | 2,876 
| enepmenaree $35 | 406 | 478 ie 933 51 | 1,016 44 | 1,690 | 822 | 407 | 517 wwe | 1,226 74 70 | 2,648 
Rr were 568 | 436 | 502 1,002 58 | 1,044 46 | 1,755 | 867 | 441 | 553 so ot ee 86 74 | 2,644 
June ahet camneestaniachiih 538 | 419 | 465 979 42 | 1,058 45 | 1,577 | 782 | 404 | 503 1,249 56 75 | 2,267 
Et sntcphaminbauiiheniats 556 420 486 1,093 39 | 1,096 51 | 1,545 816 409 544 1,448 71 87 | 2,307 
BORED cc. cusersscosessie §52 413 479 1,145 45 1,085 55 1,789 772 406 537 1,496 82 84 2,966 
September .........0.. 538 | 387 | 474 1,113 41 | 1,046 55 | 1,801 | 870 | ses | 522 1,378 76 92 | 2,875 
October. 553 409 492 1,198 47 1,077 46 2,010 922 404 557 1,551 85 97 3,166 
November.............+. 562 416 469 1,196 44 ont 66 2,099 918 412 510 1,483 8u 96 3,204 
December......+...+.+«. 593 . | 2140 | 861 es 3,131 
a Figures for Luxemburg a by the™ Gocupeantnt ta = Side —— may 6 Including ferro a c Exclading aie d Saleable wail; since 
end 1921, excluding Ireland. ¢ British Provinces only. f Establishments whose production in 1933 amounted to 99-39% of the total. g Exchudi Luxembs 
Since 1922, excluding Polish Upper Silesia. h Since March, 1935, Saar Territory included with Germany. ‘ Excludes Saar. j Coal sold. k Until 
saleable coal. m Including coal waste. t Provisional figure. 
U.K. 
, Bel- | Czecho-| Den- | German Hol- p Nor- Switzer-| Aus- | British South 
Monthly Average | Board | Ecomo-| giuim |slovakia| mark | *™°¢| (Omicialy | land | TY | way | Poland | Spain | Sweden} 0G" | tralia | India |-@™@4@| Africa 
ofTrade| mist 
k f fs € a i 
| SET . | 100 | A100 rt 100 | 100 | 100 .. | 100 | 100 | m100 100 100 |h100 100 | #100 | 100 | 100 
pennant -. | 127-2] 851 | 100 130 | 627 | 137-2 | 100 | 481 | 149 96-3 | 167-7 | 140 | 141-2] 165-7] 141 | 149-4] 116-0 
FR inp lee 85-6 | 86-1] 532 74:5 | 117 | 427 96-5 | 64-8| 310 | 122 65-5 | 166-7 | 109 | 96-0] 129-7] 91 | 104-2] 91-5 
—afoseiemd 85:7 | 86-9] 501 72-2} 125 | 398 93-3 | 63-1 | @283 | 122 59-1 | 159-1] 107 | 91-0] 129-5| 87 | 104-8] 91-5 
194 88-1 | 90-3 | 473 74-1 | 132 | 376 98-4 | 63-2| 276 | 124 55-8 | 163-4] 114 | 89-8] 135-2] 89 | 111-8 | 101-7 
Barbone 88-9 | 94-3] 537 ri 134 | 339 | 102-0 | 61-7]... 127 ws . | ne | sos]... nd si 94-8 
6 b a c b c ¢ b 
1934—December 87-8 | 90-4 | 468 76-0] 135 | 944 | 101-0 .. | 279 | 125 53° | 164-7] 115 | 89-0] 134-1] 88 | 411-2]... 
1935— January 88-3 | 91-6] 472 76-5 | 135 | 350 | lol-l | 61-9] 280 | 125 52-9 | 167-8] 115 | 88-3] 134-1] 94 | 111-5] 98-5 
ebruary 88-0 | 91-3 | 466 76:7 | 135 343 100-9 | 61-8 | 282 125 52-2 | 165-4] 115 87-6 | 133-4 90 | 112-3 es 
March ...... 86-9] 90-9| 464 76-3 | 132 | 335 | 100-7 | 60-8] 289 | 126 52-1 | 164-8] 115 | 86-41 132-6] 87 | 112-5] |. 
April ...... 87:5 | 91-8] 531 77-0 | 132 | 336 | 100-8 | 61-1] 299 | 125 52-2 | 164-8] 115 | 87-1] 132-7] 88 | 113-2] 92-8 
May ......... 88-2 | 94-3] 552 77-4| 131 | 340 | 100-8 | 61-1] 304 | 125 52-8 | 167-2] 115 | 87-6] 134-0] 91 | 113-0]... 
June......... 88-4 | 93-7] 555 79-1} 130 | 330 | 101-2 | 61-1] 315 | 126 52-6 | 164-4] 116 | 88-6] 134-7] 91 | 111-7]... 
July ......-. 88-0 | 93-7] 553 77-2 | 131 | 322 | 101-8 | 60-8] 319 | 127 52-9 | 162-8] 116 | 89-9] 135-9] 91 | 111-7] 95-0 
August...... 88-4 | 93-0] 552 77-2| 134 | 330 | 102-4 | 61-0] 329 | 128 53-6 | 163-4] 115 | 91-4] 137-8| 89 | 111-9 * 
September | 89-6 | 96-1 | 560 77-0 | 137 | 333 | 102-3 | 62-0| 337 | 128 54:2 - | 115 | 92-3] 137-4] 89 | 118-0] | 
October 91-1] 98-5] 574 77-5 | 139 | 342 | 103-0 | 63-5] 352 | 130 54°5 117 | 93-3]... 93 | 114-3] 96-1 
November.. | 91-2 | 98-2] 582 77-4| 139 | 348 | 103-2 | 62-9] ... 130 54°5 118 | 92-6 92 | 113-8]... 
mber... 90-4 98-3 578 139 354 103-8 62-7 131 os 118 91-9 dua 
@ New index. 6 End of the eam ¢ 15th of month. d Beginning of the following month. e Offici f Second half of month. 


é Since date of stabilisation, gold index. 


(A) 19 


14. 


} Until 1934 includes 502, since 1934, "367 commodities. 


4 Since February, 1934, compiled according to the new gold parity. k New Indes. “1820 —100, Earlier years not recalculated. 
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Wholesale Prices—Continued Index Numbers of Retail Prices Cost of Living.—(Base = 100) 
— Irish 
tates | Bel- Bul- | Czecho- 
Monthly Average | China | Japan Buresu U.K. | ere Austria gium | garia | slovakia France | Germany | Italy | Spain | Canadaj U.S.A. 
oe Labour 
No. of Towns : 
SS, 100 100 and Localities | 9° 105 | Vienna 59 67% | Prague} Paris 72 Milan | Madrid} 60 | 90-173 
Siitencceresovssesoss 104:5 | 166-2 | 136-5 uly, | July, | July, July, | July, [Pct 1913) Jan 
SP sisntssccseceseene 114-8 | 136-7 | 123-8 Base tor q94 ton 1921 | 1914 | 4914 1914 Jan. A une, | 1914 | 1926 | 1923 
i tiacewistieneninen 126-7 | 115-6 | 104-6 June, 1914} 1914 
i ntsetdaieseaas ks yll2-4 121-7 92-8 g g b v e 
SD 103-8 | 135-6 94-5 § 1929—Mth.Av.| 164 176 | 111 219-9 2,941 744 556 154-0 545 181 99-9 105-0 
es 97-1 134-2 107-4 1932— ” 144 157 108 183-8 2,137 700 526 120-6 463 186-6 | 81-4 77°7 
See 96-4 ove 114-7 1933— % 140 151 105-2 | 181-6 2,012 693 520 118-0 449 180-1 77:7 | 74-8 
1934— ae 141 152 | 104-9 | 174-5 1,905 685 516 121-1 430 184-2 | 79-0] 79-4 
1935— ,, 143 | 155 | 104-5 pas ae hes i a ‘hs ie 83-1 
98-3 | 136-8 | 109-6 a g 4 g * a 
99-0 136-8 110-2 1934—Nov, . 144 157 105-3 | 178-5 1,868 682 ees 122-3 421 188-8 78-9 | 80-8 
Dec... 143 wes 104-7 | 174-5 1,867 679 504 122-2 424 183-5 | 78-8] 80-8 
99-4 137-1 112-9 } 1935—Jan..... 142 toe 104-6 | 172-6 1,858 678 eee 122-4 421 184-1 78-9 | 81-6 
99-9 139-1 113-9 eb..... 141 153 | 104-3 | 169-8 1,868 681 ese 122-5 423 187-2 | 78-8] 82-4 
96-4 138-7 113-6 Mar. .. 139 eee 103-8 | 164-7 1,851 684 494 122-2 423 183-0 | 78-6} 82-4 
95-9 137-8 114-8 Apr..... 139 bee 103-4 | 167-0 1,846 684 eee 122-3 425 187-8 | 78-6] 83-2 
95-0 | 137-8 | 114-9 May ... 140 151 103-6 | 168-9 1,793 689 see 122-8 426 oes 78-8 | 82-9 
92-1 | 136-2 | 114-3 June... | 143 . | 106-0 | 173-0} 1,797] 707 490 123-0 430 es 78-8 | 82-7 
90-5 136-2 | 113-8 jay 143 ese 105-2 | 174-8 1,778 710 eee 124-3 430 ove 79-41 82-6 
91-9 | 138-2 | 115-3 ugust | 143 | 156 | 104-9] 176-8 | 1,757] 710 sa 124-5 433 " | 79-61 g3-0 
91-1 143-1 115-5 Sept. ... 145 eos 105-0 | 182-0 1,750 704 469 123-2 ite 80-4] 83-5 
Oc 94-0 | 146-9 | 115-3 ei | 147 |... | 105-8 | 185-8} 1,757 | 702 ies 122-8 ie . | 80-6] 88-9 
N . | 103-5 | 146-2 | 115-6 Nov... 147 | 162 | 105-5 | 188-2] 1,710} 700 poe 123-0 joo an oie 84-3 
December ... | 103-5 ose 115-4 Dec... 147 ove 105-2 ove Pay oes eee ‘ vee 84-8 
4 The first of mon 6 Since 1930, new series. ¢ Prices of foodstuffs and fuel. ¢ 15th of month 4 Yearly 67 towns, 
day Seuss 1 teen Decrease mainly due to tution of Bulgarian cotton and woollen cloths for foreign clothes. v Since November, » Dew series, 
% Average of quarter. y 10 montbs. 
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Notes in Circulation—(000,000's omitted) 


































































































































































































































































































ea, 
United Bel- | Bul- | Czecho-} Den- | Pinjand | France Germany Greece | Hungary| Jugo- 
Period Kingdom | AUStia | gium | garia | slovakia} mark Slavia | Netherlands 
Bank of Bank Bank | Bank | Bank | Bank | Bank | Bank Reichsbank | “ Renten- Bank Bank Bank | Bank : 
~~ Notes | Notes | Notes | Notes | Notes | Notes | Notes Notes bank Notes | Notes | Notes | Notes | od 
End of 7 
————a 
£ Schilling | Francs | Leva | Koruna] Kron. | Markat | Francs | Reichsmark | Rentenmks.| Drachma] Pengo | Dinars Gulden Can 
$ " a 
a z . 
. a 152 113 | 5,714 2,742 on 245 et a 
ee eemennemeins ~s 09 ‘ess 3,509 8,230 | 367 | 1,361 | 68,571 5,044 397 5,193 501 5,818 bey ii 
____ RRR 369-8 1,094 14,683 | 3, t ce oes net rd ry 4 He 
i esiteitniniiapendits 364-2 1,183 18,270 anes —- — ae peed aa - eon 423 s, 172 1 02 H 
mma BES 952 177098 2.984 | 5,906 | 375 | 1,184 | 82,613 3,645 $92 5,449 369 «| 4'327 | 919 ; 
1934... 405-2 O64 17,650 | 2,449 | 5.640 | 386 | 1,277 | 83,412 = : ! = ’ 7 4.384 912] 1 
Siitcuidateine 424-5 976 20,583 |... 5,761 384 | 1,381 | 81,150 ,285 . 4,890 809 ; 
934—Novem’ . 5 8 | 1,246 | 81,879 3,810 292 5,644 350 4,307 
a ber | 405-2 964 177690 2449 S640 308 1,277 | 83,412 3,901 ses see Sat | 4,384 her : 
1835—January..... 374-9 902 18,179 | 2,226 | 5,028 361 ot oars sei? a+ Sant = yo 855 1 
ebruary.... 377-4 902 18,237 | 2,176 | 5,253 363 | 1,37 mans oat me ron os 4822 857 i 
March ...... 381-4 914 18,851 | 2,140 | 5,560 369 | 1,441 aoe ot — ones ae 492 848 1 
— 300.4 ooo | sons) | aisa | sise7 | 375 | 11300 82°76 3,810 377 5,319 350 | 444s | gap : 
Ma eececcesee “4 - . . , ’ my ~ y ’ 
oper 396-9 937 20,153 | 2.152 | 5,780 | 378 | 1,328 ones —_— 4 yo = 4.473 sos | | 
jury ree 408-3 942 20,397 | 2,133 | 5,454 361 | 1,310 $1,138 = = ones one 4sis 809 i 
August...... 399-6 O63 | 20,576 | 2,906 | 5,524 | S75 | 1317 | 82,240 4143 399 6078 | 389 | 4777 | oe] | 
Ocober | 399-9 963 | 21,035 413 s7is | 387 | 1302 | 83.308 4,159 399 6,215 ai2 | 4916 | ep ; 
November..| 401-3 953 20,792 | 2,303 | 5,599 384 | 1,319 | 82,447 4.188 $7 5,910 oe 4,838 787 i 
Decem 424-5 976 20,583 |... 5,761 324 | 1,361 | 81,150 4,285 on 4,890 809 i 
“a Switzer- South United States 
Period Italy Norway| Poland — USS.R. | Sweden | Swit?@t-) australia} Canada | SOUth | peype ——ae a 
me nk | Notes and| Bank pee fe 
Bank | State | Bank | Bank | Notes | Bank | State | Bank | Bank | Bank Ba otes an 3 Bank | Reserve] certifi- | Bank 
Notes | Notes | Notes | Notes | and | Notes | Notes | Notes | Notes | Notes | Notes .—_ Notes | Notes | Notes | cates | Notes 
End of Coins otes & 
Lire Lire | Kroner} Zloty | Zloty Leu jGd. Rbis.| Rbles. | Kronor} Francs £ Dollars £ £® | Dollars | Dollars} Yeo 
; ‘ 4 : é 23 314 16-0 156 2-3 2-2 , ‘o 
1929.0 [fezma |" “Go| sis | aia | a8 Jortva| 1,038 | igor] S60 | g00 | “azz | iss | 7:5 | 26-6 | 1aeo | aie} ape 
il tiiincciiatibbeenmnaanunlia 14,295 |... $34 | 1,218 | 241 | 23,750 | 2,370 | 0 2,784 583 | 1,609 8-2 189 7s 19-5 2,608 $40 La 
il Rcnisabeadbieniessdnethii 13,672 ’ 315 | 1,003 | 332 | 21,594 | 2,922 2,925 598 | 1,611 : a ¢ . ‘ , 1 
ili icstiisitihistnaiseda . | 13,243 327 | 1,004 | 342 | 21,219 | 3,069 3,433 648 | 1,510 45-1 15 ‘7 | 20- 3,044 | 5,806 | 1381 
| | oan lieunticuliealile 13,145 333 981 | 384 | 22,307 os 3,499 = Laue 45-2 160 10-8 | 19-8 pt = 1,668 
iiinidediinsibiniimacnastis ae 348 | 1,007] 404 ae Be 7 : eve ee yee im 3, ; wo 
m 
934—Novem ; 7 me 651 1,376 42-6 163 11-0 | 20-4 | 3,176 | 5,549] 1519 
— seaial 13.145 333 ea 334 2/307 3.i99 | 708 | 1440 45-2 160 | 10-8 | 19-8 3,176 5596 re 
935— January ; nes 651 1 42-0 0- . 3,0 
: ke Nneonih eH sit 340 pas 1225 ~ ne 659 1330 41-5 154 10-9 19-3 3,119 see) ua 
‘ 5 5 3,978 705 1,358 41- 163 ll- . a 
. -semname 1230 322 ose | 380 706 { ie 675 | 1'319 43-5 188 | 11-1 | 19-0 | 3,130 4 us 
2 ‘ 683 | 1,302 2-0 160 11-6 | 18- J 
a 13.029 sa oes | gee laren 718 | 1,307 41-5 169 11-6 | 18-0 | 3,223 | 5,568] 137 
1 TTR 13,029 332 948 | 390 | 21,261 718 107 Be +4 ee eS | 22 | eee 
omens 14095 330 ons a1 31751 an 722 | 1/283 41-4 171 | 11-9 | 17-1 | 3,362 | 5,629] 138 
September....... 15,273 331 981 | 406 | 21,993 4,999 771 1,317 41-7 175 11-7 | 21-4 | 3,438 | 5,689) 182 
October ......... wil 329 | 1,047] 417 | 22,430 nal 743 | 1,325 42-0 178 11-6 as 5406 aa 1,30 
November ...... 331 J 412 | 22,329 733 1,32. 42:6 ies sae ‘ a 
December ...... kaa ai 348 1,007 404 ak anh 786 1,366 on ins wae wu 3,667 | 5,882] ... 
il N i ing Sta tes, then transferred to Bank. ¢ Excluding notes held by Commonwealth Bank. d In terms of new 
ue a8 ale _— wy bee FO Reichs- und Darleb h sheine. 4 Bodudies notes held by Reichsbank. m Token coins only. 
o Gross issue. p Excluding notes held as reserve by Chartered Banks. r State notes— s Since January, 1934, excluding gold coin. t Since 
January, 1926, excluding notes held by Bank of Poland, « Since 1920, including Austria-Hungarian and otber notes converted after the war into National Currency. 
v Since 1926, excluding notes held by the State Bank. w In terms of new lire = 1,829 millions. y In terms of new francs. _ 2 Since May, 1922, —- 
Luxemburg. From 1927-1929, including Government Notes of 5 and 10 francs to OF of E 4 re) TANGE replacing similar bank notes in October, 
; ; Amster- | Stock- Copen- . - New | Buenos 
Paris Brussels Milan Zurich Madrid oan hofen Oslo hagen Berlin Vienna | York | Airs 
: : , , sn to 
Francs to | Belgasto | Lire to | Francs to | Pesetas to} Florins to| Kronor | Kroner to | Kroner to Marks to Schillings Pence 
él él fl fi fl fl to {1 fl fi fl to {1 to {1 | Dollars 
35-00 92-46 25-225 25-224 12-107 18-159 | 18-159 18-159 20-43 34-585 | 4 ia A 
29-53 66-00 15-40 36-50 7°43} 19°45 19-95 22-45 12-39 27-50 | 4 ae 
19-95 55-62) 14-33 34-00 6-87 19-35 19-85 22-35 11-57 24-25 | 4°71 
(0) 
25-35 25-25 21-16 26-10 12-11 18-30 18-25 18-30 20-494 $24-55 | 4°87 ¢ 
34-92 92-32 25-27 28-24 12-09 18-11f | 18-344 18-20 20-454 gid. mks.| 34-52 | 4°87 
34- 92-64 25-1 29-74 12-08 18-13 18-19 18-17 20- » 34-44 4-85 
34-88 93-22 25-1 36-62 12-09 18-13% | 18-20} 18-20 20-4 - 34-65 4-87 
34-7 92-74 25-04 46-30 12-05 18-135 | 18-16 18-16 20-38, 34-484 | 4 
24-37 66 -62 17-37 40-18 8-44 17°75 18-25 18-12 14-25 30:00 | 3 
a | sce | tome | St | Sat | iat] Bet | eet seo | Set Re 
21-024 | 57-62 15-22 | 36- 7-29 | 19-40 | 19-90 | 22-40 | 12-26 ° 26-50 | 4-94 ae 
“51g 60- at 36-25 7°33 19-40 19-90 22-40 12-33), = = : 17.98 
29-174 | 0-49f | is-iz’ | se-oot | 7.23) | 19-0 | to-00 | azao [tga ” | ge00 | cong | ee 
29-17" 5 I } » 50 | 4-994 | 17-5 
. all 15-25 36-12 7-28} 19-40 19-90 22-40 12-254 » 26 on 18°25 
29-24 61-25 15-154 35- 7-253 19-40 19-90 22-40 12-2 86, 26-50 4-9 
Monte Valpa- H , Singa- 
Video | raiso | Bombay | jong | Shanghai | Kobe pore Method | December Quotations 
Place of 
Pence to Pesos Pence to | Sterling | Sterli Sterling | Sterling Quoting | pighest | Lowest | aren 
Dollar to {1 Rupee to Dollar | to Taet to Yen | to Dollar 
New York. ‘ 
i ee mr 51 mete | oT ee) ** ee 1994 | Dollars] 4-98 | 4-004 a 
Highest, 1935 ............. 2-50 18-86} 128 1 6 1 3 1 2 1 1 24 » 1 to £1. 4 / 4-903 
Lawest, 99 cevccveccees 3-50 22-50 115 1 + 2 st 1 10 1 oe 2 43 Year 1935 ‘98h 4-71 
Paris. 4975 
, 74-933 | 7 
16 51 13 110 2 2 0 ee Dec., 1934 | Francs | 75°93} , 74-688 
5 50 ee 1 ef 111 2 20 23 Dec., 1935 | to {l. pe Ae “42 
| | ee | ist] fen] at | tie] oop) 
3 0 27 1 10 2 3 
5 39-80 1 5% 1 a 21 2 0 2 Amsterdam. : 7:37 728 | 730 
4 39-89 1 sit 11 1 5 2 0 3 Dec., 1934 | Florins Ls 7-93 7-24 
31 28-00 1 1 +» 1935 | to Zl. q 7-041 
111 21 2 7.43 6-87 
f 30)| ~l i ¢ i 1 7 1 3 23 Year 1935 
~ 1 4%] 1 2 2 4 
117 1 6 1 1 5 1 Fd 2 ‘ Berlin. R 12-40 | 12-23 3% 
oA = 119 1 111 1 6 i 2 4 Dec., 1934 a | 13 | 12-20 12 
119 1 2 0 1 65 1 24] 2 Dec. 1935} tofl. | io'so | 11-57 | # 
21 123 1 1 10 1 3 12,| 2 4 Year 1935 
2 21 125 1 1 1 2 13 2 
seseseess 2 127 1 6 1 1 1 24) 2 4 —ainal 
ne oe t Franes to £1 t Krone to {i § Pence to Peso TN 
(a) Par 8-239} since dollar devaluation on February 1, 1934 (b) Paper pesos to { after January 1935. 
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Jan. 25, T 
i HE ECONOMIST TRADE SUPPLEMENT 7 
ee eee 
IMPOR 
TS for Domestic Consumption—Merchandise Only—(000’s omitted) 
_— Irish 
U.K. | Free | Belgium | Bul- | Czecho-| Den- 
Period fwd garia |slovakial mark | France | Fin; | Germany| Greece | Italy usc: | Nether-| Poland | Sweden| USS.R.| Egypt 
land via | lands land 
Sinoes) 1: lke Roubles 
Koruna Krone Francs Dinars Zloty |Kronor | Francs jor Gold| {£E 
f 
384| 15,775] 64,785] 701 : : of 
< ty , ’ tin siel 70. 1 1 
3 Sousa | sans] ger aaa) 2007] 4881718 Seo 291 99] 7800] 4.458 
1992 sreseeee $4,352] 3,453] 1,347,000| 280.275] 621,785] 90/860] 2/485, ot nyt Be by 7a 
939 nn 52;412] 2,984] 1,239,000] 183,500] 483/200] 102 Heya b Gael sinasl istane Hey 
1884 ee 56.750] 8,231] 1,142,000] 187,300] §30;300] 108,880] T/921'739 297/800 $6,360 ese 2388 
1985 .-..e0e0s 58,470 os oe wee «| 1,745,000 arian: — 108040 = 
Nov. { 60,679] 3,375} 1,150,000] 176,600] 595,000 
we) 59,860| 2,992| 1;175,000| 230,900] 608-200] 120°090| 1°39; 399 Att ee170 138°390 Eye 
1935—Jan , ’ 041,000] 198,400} 413, 108,620} 1,943,523 256,700) 61 7 
51,894] 2,782) 1,042,000) 167,400] 414,300] 102,270|1 1,750,059 228,900 $5,700 Se ae0 248 
Mar. | 56,037] 3,643] 1,142,000] 185,400] 516,000] 107730] 1'717,000] 383,100 284,200 69,690 05, 2,091 
Apr. | 55,640] 2,734] 1,318,000) 253,500] 516,900] 92,960] 1/697,000] 403,100 ‘ 73,930 sana 197 
May | 58,973} 3,451) 1,581,000} 283,200 113,590] 1,820,000] 506, 360°100 70,090 ra40 2 
June | 52,605] 3,012] 1,421,000} 281,400] 447,100] 94/650] 1'677/000 282 000 76,880 i Fy 
July | 57,863} 3,049] 1,504,000] 199,200] 485/500] 100,510] 1.742.000 310,100 73,200 sietae 2 
Aug. | 54,960} 2,787) 1,391,000} 267,600} 524,700] 96,510] 1,698,000 276,900 71.950 000) ees3 
Sept. | 57,020] 3,021] 1,415,000] 214'600| 622,900] 124/140] 1'508'000 287,700 63,820] 1 100,260 2,753 
Ga. | eae ee freee 314,500] 657,800) 121,440 1,723,000 395,400 79,240 116,570 3,306 
os@ Roo Bw ae 8 shea ee Lpinyee ae ac a 6,008 
EXPORTS of Domestic Produce—Merchandise Only—(000’s omitted) 
k y f g f e f b ¢ i] 
1913 sescseees 43,771] ... | 302,882 dr78| .. | 83113] sy3ssi| sdasol sar @ . ‘ ° 
1929 os.os---. €0,779} 3,900] 2,649,000) 532,005} 1,707,100] 134,634] 4,178,263] 535,811 1,055°278 * sao'ons 1,200/088| 660,142 Tas/786| 294,447] 151,028 75:37 76,975 4220 
etna 32,430] 3,023) 1,922,000] 494,514] 1,092,195] 104,973] 2,535,111] 371,400] '767,160| 350,202] 850,800} 400,081] 109,318] 156,561] 93,534] 112,400] 67,601| 2,138 
I cctsesacs 30,428] 2,150] 1,234,968] 281,925] 611/332| 90/530] 1/641/1¢ " ; : ’ ’ , ’ ’ , 
50,28) 2,180 4 : 11, ; 641,103] 385,818} 473,100} $96,410] 567,600} 254,631} 70,511] 90,317] 78,950] 66,751] 47,910| 2,106 
1983 .....0++- a oe 1,169,000} 237,200) 486,900} 96,900) 1,536,000] 440,700} 405,900] 448,300] 498,300] 281,500] 60,470] 79,970] 89,890) 71,070} 41,310} 2,342 
194 one 2,010 ,521] 1,120,000] 211,200] 603,300} 97,960 1,485,100 518,800 847.200 455,900} 435,400] $23,200 89.320 81,280| 107,830] 70,370] 34, 2,587 
Died 5,493]... x ri iis wee | 1,288, cae 55, on pi | $56,300)... is : et 
1994—Nov. | 36,125] 1,748] 1,177,000] 300,100] 692,700] 103,110] 1,618,000] 549,600] 355,700] 614,500} 428 
Dec. | 34,300] 1,614] 1,095,000] 318,600] 756,600] 113,290] 1,578,527] 553,500} 353,74 see] once aol sastanol seiasol saionlisezesl aosvol aovocl aus 
578, ’ ,700} 702,300] *530,200| 460 55,930| 82,180} 138,780] 80,370] 40,700) 3,303 
1935—Jan. | 35,481} 1,301] 1,175,000] 128,900] 473,700) 88,950] 1,450,411] 362,400] 299,400] 773,700| 376,900] 267,800] 54,640| 78,290| 83,440] 60,660] 23,420] 2,921 
eb. | 34,098| 1,354] 1,021,000] 145,000] 518,600] 96,600| 1,327,787| 290,400] 1302/30] 434,100| 390,800] 237/400] 50,670| 68,520| 79,980] 66,960} 20,140] 3,108 
Mar. | 35,952] 1,658] 1,111,000] 192,400] 583,900] 98,490] 1;280;000] 320/500] 365,100] 375,900] 392,100] 362,200] 54,340] 74,960] 81,980| 72,430| 23,730] 3,173 
Apr. | 33,910] 1,563] 1,162,000] 442,600] 620,700] 91,680 1/342'000] 347,600] 340,300] 424,700] 424,200] 368,200] 50,210] 73,700] 99.830] 68,310] 20,250) 2,716 
May | 35,207] 1,687] 1,285,000] 265,300] 530;800| 99,650] 1/321,000| 441,400] 337,000] 310,500] _369.200| 297,300] 58,030] 68,260] 116,910] 66,510] 28,830| 2,403 
june 32,914] 1,624] 1,381,000] 195,200} 541,100] 102,690] 1/236,000| 612,400] 318,000] 294'400] *476.500|} 243,200] 50,900] 78,940] 109, 67,300} 32,870] 1.913 
| ie uly | 36,443] 1,719} 1,342,000] 176,600] 572,300] 95,650} 1,159,000] 712,500] 359,000} 335,000] 386,400] 305,800] 53,950] 76,500} 111,660] 62,170} 36,900] 1,678 
: Aug. | 34,883] 1,675] 1,270,000] 150,800} 615,100] 107,450] 1,174,000] 723,300] 367,700} 332,500] 425,600] 310,400] 60,940] 77,030] 118,200} 59,230] 33,290} 1,130 
) = Sept. | 34,100] 1,829} 1,351,000] 304,100] 658,800] 108,090| 1,180,000] 601,300] 373,000] 918,300] $439,200] 384,200] 59,400] 76,640] 116,720 66,800} 38,470] 1,734 
| ise Oct. 30,880 Wn ee 555,700 771,400 107,200} 1,353,000} 621,800] 390,600] 1,047,000]... 493,500| 69,910} 83,470] 121,600] 75,860] 41,210] 4,586 
| as Mov. | 30,400) 1,608171,808, ,800] £824,000] 104,430 1,421,000 576,600 397,300 1,056,900]... 409,700 Royo 82,370| 123,340 79,380 31,000] 4,866 
| 1,281 @ Including bullion and specie. b Since 1922 declared values ¢ Including D d Trade across all frontiers. Ex exclude raw plati 
on ¢ Until February, 1923, Julian Calendar. J Including bullion. g Since 1928 aonened values. h Old Greece only. ‘ Since May, 1922, figures are = Unies 
hy Economique Belgo-lLuxembourgeoise.” k From April 1, 1923, including trade of Great Britain and Northern Ireland with the Irish Free State, and excluding the direct 
ie foreign trade of the Irish Free State. J From February 1935 Saar included with Germany instead of France. * Including parcel post for the half-year. ¢ Provisional figure. 
| 1380 
(ie IMPORTS for Domestic Consumption—Merchandise Onl 000’s omitted 
+ Baa Pp y 
only. Value Quantity (Metric Tons) 
Since 
wrth ; United | Aus- | British New | South . 
xdiug Period States | tralia] India | Canada | Zeaiand| Africa | Japan | Brazil 
926. Bel- | France| G™ | Greece | Hue- | Nether) poland Swit- | Brazil 
Monthly k _ | sium many gary | lands zerland 
Average Dollars £’s Rupees | Dollars £’s £’s Yen Milreis 
_ g [) a q d e ‘ j d f 
EN 147,932 | 16,355 | 152,725 | 54,917] 1,785 | 3,965] 60,474 | $3,958 | 2,772 | 3,685 |h6,069 | p 84 ae | Oe 661 | 494 
pe TE 1000 a... cccceceece $61,547 | 11,841 | 208,569 | 108.249 | 3,998 | 6,587 | 180,710 | 293,978 ] 3,756 | 4,955 | 5,565 | 231 | 559 | 2,582| 424 726 | 509 
elit FE BOSE on .nsccsccscoscncee 174,038 |s 3,403 | 113,487 ; 2156 | 4,144} 100,528 | 156,745 }] 3,227 | 4,841 | 3,997] 212 | 279 | 2,492] 244 757 | 296 
Dollars Sees 110,420 |s 4,257 | 110,680 | 37,718 2,001 | 2,606 | 115,300 | 126,559 | 2,612 | 3,971 | 2,762] 198 176 2,049 149 727 278 
i i esssaniinibinagil 119.420 |s 4.406 | 95,630 | 33.430 | 2'082 | 3,961 | 156,900 | 180,400 } 2,548 | 4,043 | 2,949 | 154 | 148 | 2,007] 196 681 | 328 
194 ulbbtigndeaneaiall 136,720 |s 5,522 | 104,380 | 42,790 | 21559 | 5,366 | 187,200 | 208,600 | 2,585 | 3,810] 3,701 | 166 | 198 | 1,899] 213 666 | 331 
eeenebeiaanmaih igs es fs S a z ‘ 624 
oe ; 3 ak ak oh pe . ; : : ee sie : a int 
s 
4 1934—November...... 149,470 | 6,267 | 112,810 | 49,880 | 2,671 | 5,937 | 179,600 | 214,900 | 2,514 | 3,633 | 3,520] 188 | 232 | 1,903] 221 638 | 242 
December... | 126,190 | 5.537 | 101,220 | 39:110 | 2.741 | 5,869 | 249,600 | 245,400 } 2,620 | 3,790 | 3,816} 178 | 208 | 1,727] 224 700 | 385 
—— 7 1985— january ...... 168.480 | 6.242 | 127/890 | 37,230} 3,181 | 5,902 | 234,500 | 188,500 | 2,371 | 3,705 | 3,831 | 180 | 138 | 1,659) 193 536 | 300 
f February ...... 152,230 | 5,204 | 104,120 | 37,040 | 2,376 | 5.337 | 251,300 | 288,700 | 2,319 |r 3,605 |7 3,531 | 168 | 144 | 1,399] 194 493 | 494 
e March ......... 175,490 | 6,634 | 121/690 | 48,190 | 2°784 | 5,891 | 216,200 | 308,600 | 2,499 | 3,570 | 3,765| 170 | 163 | 1,603] 198 572 | 346 
- I cincatiaals 166,160 | 5.405 | 114,120 | 36,640 | 2.781 | 5,962 | 211,200 | 904,700 | 2,421 | 3,679 | 4,037] 160 | 197 | 1,590] 249 553 | 341 
¢ ee a aa 166.780 | 6,215 | 117,810 | 54,540 | 2,991 | 5,703 | 215,100 | 344,700 | 2,503 | 3,928 | 3,983 | 252 | 199 | 1,748] 211 626 | 340 
ie conabed 155.310 | 5.469 | 98.110 | 46.730 | 2'315 | 5,672 | 192,500 | 276,100} 2,411 | 3,597 | 4,047] 182 | 199 | 1,732] 232 700 | 215 
a ed, 174,160 | 6,330 | 99,690 | 48,410 | 2,909 | 6,423 | 187,000 | 367,100 ] 2,593 | 3,898 | 4,327 | 259 237 1,809 192 781 364 
August ......... 180,440 | 7,021 | 111,480 | 49,560 | 3,573 | 6,442 | 166,400 | 349,400 | 2,498 | 3,741 | 4,090 | 211 246 | 1,834 209 864 382 
September ... | 168,690 | 6,525 | 100,970 | 44.690 | 3,142 | 5,771 | 129,600 | 353,900 } 2,683 | 3,489 | 4,047 | 194 | 267 | 1,759] 206 639 | 408 
Bs October ......... 189,690 | 7,575 | 117.470 | 52,750 | 3,572 | 6,569] 170,400 an 2'301 | 3,822 | 3,937] 199 | 322 | 1,968] 232 690 | 389 
oS November icem +169,000 | 75040 |¢127,600] 55,960 | 3,010 | +7,220 | 209,700 ae 2.613 | 3,615 | 3,789 | 223 | 344 | 1,822] 211 627 
17-95 ecember.... a $3 aid oe mS ae tad ite an oa exh ose aoe jin ees 
18-05 . 
us EXPORTS of Domestic Produce—Merchandise Only—(000’s omitted) 
ae: al 9 P b m m ¢ a q ak ‘ ‘ ] 4 f 
as tons citi nie 204,024 | 6,070 | 200,993 | 36,333 | 1,751 | 2,204] 52,393} 81,814] 1,740 | 1,840 [46,143 | p 50 ss 2,451 oes 71 168 
; - ia teaiantaescialiia 429,757 | 10,040 | 268,781 | 102,050 | 4,515 | 7,769 | 175,075 | 321,707 | 2,148 | 3,326 | 4,564 | 62 230 | 1,358) 1,753 87 182 
— l 198,165 | 7,429 | 137,673 | 54,270] 2,860] 5,709 | 93,137 | 283,180 | 2,052 | 2,527 | 4,333 | 49 156 | 1,402) 1,559 58 186 
131350 | 7'841 | 112'740 | 46,690 | 2.915 | 5,622 | 113,649 | 211,304} 1,630 | 1,969 | 3,438) 43 | 109 | 1,166) 1,125 38 136 
137,270 | 9,209 | 120,360 | 51,310 | 3,367 | 7,720 | 152,300 ’ 1,662 | 2,088 | 3,486 | 56 154 | 1,064 | 1,082 41 159 
175,270 | 8,173 | 123,570 | 63,770 | 3,901 | 6,626 | 177,800 | 289,800 | 1,696 | 2,362 | 3,768) 65 | 139 | 1,111 | 1,213 i wag 
192,310 | 9,800 | 120,040 | 73,130 | 2,780 | 6,184 | 191,900 | 286,800 } 1,546 | 2,520) 3,923) 52 | 163 | 1,078) 1,316 49 | 202 
168,460 | 10,495 | 117.710 | 68,070 | 21543 | 7,491 | 206,200 | 311,100} 1,498 | 2,579 | 3,750} 9 | 134 | 962) 1,297 41 | 201 
175,560 | 8.681 | 134'390 | 55,210 | 5,043 | 6,854 | 166,600 | 281,500 | 1,522 | 2,283 | 3,748 90 991 | 1,223 32 | 193 
160,300 | 9.794 | 128.710 | 54,440 | 4,400 | 4,510] 175,900 | 310,500 | 1,349 | 2,429 | 3,462 | 33 91 923 | 997 31 199 
181,700 | 8,501 | 152,200 | 68,350 | 6,072 | 5, 800 | 301 1,506 | 2,228 | 73,806 | 61 | 145 | 1,034) 1,064 =; & 
160,550 | 10,077 | 107,290 | 48,030 | 3,838 | 9,502 | 199,700 | 289,100 | 1,501 | 72,476 | 3,848) 59 | 130 951 | 1,065 3s | i 
159,790 | 8,594 | 149,640 | 66,340 | 4,292 | 12,488 100 | 325 tase | Sem | ates) 60 | tee | hee) le = i 
167,280 | 6886 | 125,710 | 59,400 | 3,186 | 8,032 | 188,900 | 389,100 | 1,785 | 2,617 | 3,942) 54 | 112 | 968 | 1,097 i. 
167,820 | 6,360 | 118,100 | 64,830 | 3,179 | 8,653 | 204,100 961,900 | 1,752 | 2,422 | 4,144 127 1,033 | 1,088 36 237 
169°750 | 6.010 | 118,340 | 76,640 | 2,827 | 6,256 | 210,900 | 358,800 | 1,747 | 2,244 | 4,212) 60 | III | 1,063 1,201 33 | 251 
195,540 | 8,541 | 117,960 | 78.850 | 2,664 | 8,317 | 222,700 | 364,600 | 1,892 | 2.436 | 4 119 | 150 | 1,022) 1,184 ie ay 
218,140 | 9,488 | 142,480 | 91,320] 2,815 | 10,027 000 tet 2'055 | 2,470 | 4,946] 135 | 200 | 1,241 | 1,195 41 | 244 
269,000 | 14,351 |t147,100 | 85,320 | 3,843 | 7,533 | 214,800 | ... | 1,784 | 2,529) 4,760) 79 | 201 | 1,112) 1,238 Fes 
12:94 Be 6 General trade b Sea . uding a few articles shown by number ¢ Until Feb., 1923, Julian Calendar; excludes 
. . -borne trade only. ¢ Including ships’ stores. @ Excl a . Feb., 1923, ; 
12-0 articles shown by number, J General trade weight. g Until 1927 fiscal year July Ist. A ne ee § Until 1929, excl live stock and 
12 articles shown by number. 4 Excluding weight of live animals. & Bactading copes veries. m Including gold exports except in 1913. p1914. 4 May, 1922, 
figures refer to “ Union Economique Belgo-Luxembourgecise.”” From February 1935 Saar included in Germany instead of France. s English currency values. 
7 Provisional figure. 

















































































































































































































































































































































































ik 8 THE ECONOMIST TRADE SUPPLEMENT a 
a CAPITAL ISSUES.—(000,000's omitted) UNEMPLOYMENT = ™ 
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